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UNITED CORPORATIONS LIMITED 


TO THE SHAREHOLDERS 


Your Directors take pleasure in presenting the 45th An- 
nual Report of your Company for the fiscal year ended 
March 31, 1977. 


Financial Statements (see pages 6 to 13) 


Net after-tax income for the year amounted to 
$2,494 302, down from $2,900,755 last year but still the 
third highest figure in the Company’s history. The drop in 
income was not unexpected and was accounted for by a 
reduction in overall portfolio yield resulting largely from a 
lower average level of cash reserves, a drop in short- 
term interest rates applicable to those reserves and a full 
year’s interest on the Income Debentures. However, it is 
worth noting that the trend towards lower short-term in- 
terest rates has been reflected in late 1976 and early 
1977 in a four-stage lowering of the bank’s prime lending 
rate which forms the basis of the formula determining 
the interest rate payable on the Income Debentures. As 
a consequence, the rate on the Debentures with effect 
June 1, 1977, will be 55/s% compared to 65/s% at the 
time the issue was negotiated. 


Operating expenses, at $285,184, compared to 
$265,712 last year and a ten-year average figure of 
$270,119, remained under close control, amounting to 
only 0.45% of the year-end net equity for the Class “B” 
Shares. 


After provision for dividends on the Class “A” and Pre- 
ferred Shares, net income available for the Class “B” 
Shares was $2,115,947 or 60.1¢ per share as against 
$2,522,400 or 71.6¢ per share last year. Realized after- 
tax capital gains for the year amounted to $1,171,444, 
equal to 33.3¢ per Class “B” Share. 


When the figures of $2,115,947 for net income and 
$1,171,444 for realized capital gains are combined, they 
produce a total net profit available for the Class “B” 
Shares of $3,287,391 or 93.3¢ per share. Dividends to- 
talling $2,395,282 were declared out of accumulated in- 
come during the year leaving a net addition to surplus of 
$892,109 or 25.3¢ per Class ‘‘B” Share and bringing the 
year-end balance of retained surplus to $57,074,452, 


equal to $16.20 per Class “B” Share. The fact that div- 
idends declared exceeded the net income for the year 
was fully anticipated. 


On the less tangible side, unrealized appreciation on 
investments stood at $1,077,002 at the end of the year 
compared to the previous year’s figure of $3,430,129. 
This drop of $2,353,127 or 66.8¢ per Class “B” Share 
more than offset the addition to surplus referred 
to above so that our net equity per Class “B” Share, 
unadjusted for refundable capital gains tax, fell during the 
year from $18.26 to $17.84, a decline of 2.3%. The cor- 
responding declines for the old Toronto Stock Exchange 
Industrial Index and the much more broadly based new 
Index were 5.0% and 3.0% respectively. This left our net 
equity value 19.5% below its adjusted all-time high set at 
the end of October, 1973, which compares to declines of 
24.3% and 22.5% for the old and new Toronto Indices 
during the same period. 


The Company had refundable capital gains tax on hand 
of $215,478 at the end of the year together with an ac- 
cumulated net capital loss for tax purposes of 
$2,733,940 which can be carried forward indefinitely 
against future capital gains. Neither of those potential 
recoveries are reflected in the financial statements. 


Dividends 


Regular dividends at the annual rate of $1.50 per share 
were declared and paid on the Class “A” and First Pre- 
ferred Shares during the year. Dividends on the Class 
“B” Shares continued to be declared and paid at the 
regular quarterly rate of 16¢ per share established in 
January, 1975, plus an extra dividend of 4¢ per share in 
the final quarter. This brought total dividends per Class 
“B” Share for the year to 68¢, unchanged from the 
record level of the previous two years. 


Mention was made earlier in this Report of the fact that, 
as anticipated, dividends declared exceeded the net in- 
come for the year. Our income flow is obviously depen- 
dent primarily on the dividends generated by our port- 
folio. While the anti-inflation regulations which were in 
force during the year placed no restrictions on the div- 
idends which could be paid by investment companies, 
they did place what we feel to be unnecessarily strict 


limits on the level of dividends which could be paid by 
most Canadian companies. This was inevitably reflected 
in the income we received during the year. However, it 
now appears that these regulations may be lifted or at 
least materially modified by October, 1977, and this, to- 
gether with the potential in our portfolio for a number of 
dividend increases which would be permissible even 
under the existing control program, leads us to forecast 
that the dividend will be fully covered in the fiscal year 
just commenced. 


Portfolio of Investments 


The detailed portfolio of investments held by the 
Company as at March 31, 1977, is set out on pages 9 to 
11 and summary balance sheets showing changes of 
portfolio weightings as of the end of the last six fiscal 
periods are on page 16. 


Long Term Record of Investment Results — Class 
““‘B”’ Shares (see pages 14 and 15) 


The format of the customary record of your Company’s 
progress since its inception in 1933 was altered in last 
years Annual Report to conform more closely with the 
concept followed by the taxation authorities — that cap- 
ital gains and losses should only be recorded as such 
when realized and then treated as another form of in- 
come although subject to different rules for tax pur- 
poses. Under this concept the addition to surplus in any 
given fiscal period consists of the combined total of net 
income after provision for preferred dividends plus or 
minus net realized capital gains or losses. The appro- 
priate income and/or capital gains dividends are then de- 
clared on the Class “‘B” Shares and the balance remains 
as retained surplus. 


This concept diminishes the importance previously at- 
tached to unrealized capital appreciation/depreciation 
and hence on net equity value per Class ‘“B” Share. 
But the latter is nebulous in the case of a closed- 
end investment company in any case and is be- 
coming progressively less meaningful as an historical 
record of investment results without continuous and in- 
creasingly complicated adjustments for distortions 
caused by the tax treatment of capital gains. However, 


because it serves a useful purpose as a measure of the 
theoretical market value of the Company’s investments 
at any given point in time, we will continue, as in the 
past, to report our net equity per Class “B” Share at 
regular intervals. 


The history of the Company is a remarkable one. Start- 
ing with a negative net equity value per Class “B” Share 
at the end of its first year of operations, the Company 
has produced after-tax profits for those shares totalling 
$100,302,775, of which $43,228,323 has been paid in 
dividends and $57,074,452 retained in surplus. This 
long term record, which began at a time of great uncer- 
tainty and was achieved under a wide variety of 
economic and stock market environments, should be a 
source of encouragement to today’s equity investor. 


Subsidiary and Associated Companies 


Our wholly-owned subsidiary, United Bond & Share Lim- 
ited, carries out the dual function of acting as the man- 
agement company for all of our operations, including the 
provision of investment management services on a fee 
basis, and, from time to time, as a holding company for 
certain non-portfolio investments of your Company. 
The continued growth of this subsidiary has, as noted 
elsewhere in this Report, enabled us to maintain the 
operating expenses of the parent company very close to 
the average level of the last ten years despite the strong 
inflationary trend during the period. 


Particularly noteworthy in this respect has been the con- 
tinued growth of the RoyFund mutual fund operation, 
consisting of RoyFund (Equity) Ltd. and RoyFund 
Income Trust. These funds, which are managed by Un- 
ited Bond & Share, are designed to provide additional 
savings vehicles for the clients of The Royal Bank of 
Canada with particular emphasis on long-term tax shel- 
tered investment programs such as registered retire- 
ment savings plans. There has been continued sizeable 
growth in the two funds — combined assets had 
reached $128.1 million as of March 31, 1977, compared 
to $106.3 million and $88.1 million at the same dates in 
1976 and 1975 — but market conditions have tended to 
concentrate that growth in the Income Trust in recent 
years. A return to more normal stock market conditions 
with a consequent higher level of confidence on the part 
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of the small investor could be expected to benefit the 
equity portion of this operation. 


The Interior Trust Company, owned equally by The Royal 
Bank of Canada and United Bond & Share, remained 
inactive during the year insofar as the usual operations 
of a trust company are concerned. However, it continued 
to operate its own investment portfolio and, in addition, 
maintained its 50% ownership of the voting shares of 
RoyMor Ltd. with the other 50% owned by The Royal 
Bank of Canada. The business of RoyMor Ltd. is to 
purchase mortgages from the bank which the latter has 
originated and processed and the company has main- 
tained its extraordinary ‘record of growth with assets ex- 
ceeding $700 million at the end of 1976. 


We received a further small return of capital amounting 
to $24,000 from International Capital Corporation Ltd. 
during the year which reduced the book value of our 
investment in that company to $309,200. 


The Canada Business Corporations Act 


Enclosed with this Report and accompanying the notice 
of the Annual Meeting is a further notice of Special Gen- 
eral Meetings of Shareholders called to approve a deci- 
sion of your Directors to make application to continue 
henceforth the operations of the Company under the 
terms and conditions of the new Canada Business Cor- 
porations Act. 


Your Directors have felt for some time that it would be 
advisable to simplify the capital structure of the Company 
which, growing as it did out of a reorganization in the 
early 1930’s, is unnecessarily complicated and restric- 
tive. Because such a simplification would, by itself, re- 
quire special general meetings of shareholders and 
bearing in mind the fact that we must, in any event, 
transfer to the new Act by 1980 at the latest, it has 
seemed expedient to deal with both matters at the same 
series of meetings. As can be seen from the accompany- 
ing Management Proxy Circular, the proposed simplifi- 
cation will result in the present Class “A” Shares being 
re-designated as First Preferred Shares, the present Pre- 
ferred Shares as Second Preferred Shares and the 
present Class “B’” Shares as Common Shares. 


The Circular also makes reference to a number of impor- 
tant differences between the old and the new Acts 
amongst which is the fact that the new Act permits a 
company to buy in its own shares for cancellation. 
Whether such a course of action would be in the best 
long-term interests of United will require considerable 
study and discussion on the part of your Directors. 
Amongst other considerations involved would be clarifi- 
cation of a number of proposed changes in tax legisla- 
tion introduced in the recent federal budget which have 
not yet become law. 


Review and Outlook 


It was another disappointing year for the Canadian 
equity investor as the stock market, expressed in terms 
of the new Toronto Stock Exchange Index, continued to 
fluctuate in a trading range approximately 20% to 30% 
below the high established some three and one-half 
years ago. 


There is little point in rehashing here the well-publicized 
political and economic problems facing this country. In a 
sense they are the Canadian version of a world-wide 
economic situation which is causing social and political 
unrest in most, if not all, of the industrialized countries of 
the western world. And if the underlying cause of this 
complex international malaise can be summed up in one 
word, it would have to be inflation — past, present and 
future. 


But inflation itself is much more an effect than a cause. It 
is, in simple terms, the pricing system’s way of adjusting 
unrealistically high expectations to the practical ability of 
the economy to produce goods and services. And, if this 
is so, it follows that the cure for inflation must be a two- 
pronged policy to attack its root causes, one part of which 
is designed to dampen unrealistic demands on the 
economy and the other to encourage productive invest- 
ment and hence supply. It is this second area that 
Canadian policy has failed to recognize adequately 
since the introduction of the anti-inflation controls. The 
apparent acknowledgement of this fact in the recent 
federal budget may mark a major turning point in the 
attitude of the federal government towards the impor- 
tance of equity investment in the productive process. 


Meanwhile the Canadian stock market remains cheap 
by historical yardsticks and, in fact, its poor behaviour 
over the last few years has largely resulted from its hav- 
ing adjusted from a position of overvaluation to what 
may well prove to be, in retrospect, one of undervalua- 
tion. For there are a number of potential pluses in the 
outlook which, up to now, have been overwhelmed by 
the obvious minuses. Two of these, the apparent 
change in government attitude and the cheapness of the 
market itself, have already been referred to. A third is 
that four successive drops in the bank rate provide evi- 
dence that the Bank of Canada would, within the limits of 
the fight against inflation, like to see lower interest rates 
in this country and, as a corollary, to maintain the Cana- 
dian dollar at a discount in the foreign exchange market. 
Fourthly, there is increasing evidence that the American 
economy may be entering a period of sound, sustain- 
able growth. Fifthly, some relaxation in the restrictions on 
dividend payments under the anti-inflation regulations 
can reasonably be expected before too long and this 
would provide strong support for the shares of a large 
number of Canadian companies. Finally, some idea of 
what can happen when a few rays of comparative op- 
timism strike a heavily over-sold equity market is pro- 
vided by the fact that the London market has almost 
tripled from its late 1974 low and is now not too far below 
its all-time high reached in mid-1972. Few would have 
predicted such an eventuality a short while ago when the 
consensus opinion was that the British economy and 
stock market were heading for disaster. 


On behalf of the Directors, 


J. V. Emory 
President 


May 26, 1977 
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BALANCE SHEET 


Assets: 


Portfolio investments, at market value (average cost — 
1977 — $74,748,450: 1976 — $68,509,063) jae. sae aes 


Other investments: (NOtCTZ) ee eee eee ene et ee 


Gashvand temporany cashilaviestinG i tS irre tsrtiernetrae 
/NorerqUlere| (TaVexolanKs) @in) WANES oo coe aca s ae so cco ahocser 
Due! from brokers:. 2a oerscrc eestor sence mice meet ine ae eee ec 
averelantenitedctnas@ONReliclOle: anageaacacccacocsccugucaumoour 


Liabilities and Shareholders’ Equity 

Liabilities: 
Accruediinterest payables seas serene ences eters etararian 
Duie:to brokers cn. sia oe ce ee ener 
Oithemaccounts Pay.abl Cees eee ee eee 


Income debenturesi(NOte%S)) eer erste ere eee 


Shareholders’ equity: 
Capital stock (Notes 4 and 6) — 
Authorized — 
52,237 Class “A” shares 
200,000 First preferred shares 


48,617,302 Second preferred shares 
6,000,000 Class “B” shares 


Issued — 
First 
Class “A” preferred Class “B” 
SET = 2,877,480 for a consideration of 
— 200,000 — soe: i * 
— — 644,993 
52,2387 200,000 3,522,473 
Surplus — 


RetainediinCOme @innatat soos pene eee 
Accumulated net realized gains on investments ....... 


Unrealized appreciation in value of investments ......... 


APPROVED BY THE BOARD: 


C. S. Malone, Director 
J. V. Emory, Director 


See notes to financial statements. 


March 31 
197 1976 

$75,825,452 $71,939,192 
1,839,275 1,840,810 
77,664,727 73,780,002 
889,631 5,648,750 
284,686 378,832 
— 322,012 
59,983 3,008 
$78,899,027 $80,132,604 
$ 112,219 $ 33,343 

148,764 — 
23,567 23,766 
284,550 57,109 
8,000,000 8,000,000 
8,284,550 8,057,109 
119,384 119,384 
6,000,000 6,000,000 
6,343,639 6,343,639 
12,463,023 12,463,023 
872,490 Si, 625 
56,201,962 55,030,518 
57,074,452 56,182,343 
69,537,475 68,645,366 
1,077,002 3,430,129 
70,614,477 72,075,495 
$78,899,027 $80,132,604 


STATEMENT OF 
NET INCOME 


STATEMENT OF 


NET INCOME: 
Income — 
Dividends and interest 


Expenses — 
Management t@Csanat ave. anal sa Se aeure een chien cee 
DEVON. REVUMUTATEMIOM Go aascccnnoceoocboscescboose 


Fees and expenses of trustee, registrar and transfer 
ELGTS' AIESY omer came ee ST etre ey IES Ok tC Wa OPE le 


llaxesiother than imCome taxes sora eee meetasrrctena ar 
KeqaliandiauditieS mamiser nc occ e eee aerial 
Office and miscellaneous expenses.............-.--- 


Interest on income debentures .....................- 


Incomelbetonesincome:taxeSiae erences eiarnere 
Income taxes — 

OLENA WAMMIMONKCIIMG) WEDWSS 2c no conanscuvucbanesounede 

Provision for Canadian taxes 


Equity inimet income of subsidialy sch... -2-: poe ae 
NETINGCOM Ea wanna coeur rke eh ot Minune ois terminate narem a 


Net income per Class “B” share based on the average 
number of shares outstanding during the year........... 


RETAINED INCOME: 
Balance al DECINMMO Ol VGal. wan ce shan seit! = eases = 
NIG MMNCOnMEls 3 ob Goes Sc oboo bib ondedgs obese momgonoancs 56 


Dividends: 

CUES yA as nelieisiance aioe alan oven Jaco omeAa ot ote core orem 
First referred: SHANES amy cern mean cle ise tte om emmy 
Class “B” shares (per share 1977 — 68¢; 1976 — 68¢) . 


Balance alCnd OT Var. scis «one oe see orem sceg © monet 


ACCUMULATED NET REALIZED GAINS ON INVESTMENTS: 
Balance at beginning of year . 1.6... ectne sesso enees 
Net gain (loss) on investments sold during the year — 
Proceeds from sale of investments ...........-...+5- 
Investments at cost at beginning of year ..........--- 
Investments purchased during year ......---....+55- 
Investments at cost at end of year .......--....--+5- 
Cosi Gi HAVESMIMEMNIS Sale) scucceucnévoesucsomesooucas 
Niet Celio NOSS)mensee  anisemey «ceri OG meme eee inisne Seton 
Balance alend Chyear i. acc. h em noe eo een 


See notes to financial statements. 


Year ended March 31 


USAT 1976 
$ 3,299,536 $ 3,234,302 
190,000 175,000 
23,900 ZS) (8X3) 0 
25,016 21,540 
12,761 as 
15,471 16,978 
18,036 24,679 
285,184 265,712 
512,767 33,343 
797,951 299,055 
2,501,585 2,935,247 
29,748 We 
= 60,000 
29,748 HWS 
2,471,837 2,858,050 
22,465 42,705 
$ 2,494,302 $ 2,900,755 

60.1¢ 71.6¢ 


Year ended March 31 


1977 1976 

$ 1,151,825 $ 1,024,707 
2,494,302 2,900,755 
3,646,127 3,925,462 
78,355 78,355 
300,000 300,000 

__ 2,395,282 2,395,282 
_ 2,773,637 2,773,637 
$ 872,490 $ 1,151,825 
$55,030,518 $57,923,288 
23,985,027 33,621,413 
68,509,063 64,009,346 
29,052,970 41,013,900 
(74,748,450) (68,509,063) 
22,813,583 36,514,183 
1,171,444 (2,892,770) 
$56,201,962 $55,030,518 
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STATEMENT OF . ____ Year ended March 31 

CHANGES IN NET ASSETS % ie 
Net assetsat beginning of Year 22... cee eee ree $71,674,185 

Add (deduct) changes during year — 
NetslInCOMe@ ca. cc Seco ae ci euie tonne rane eR Pease reine: 2,900,755 
Net gain (loss) on sale of investments .............-- (2,892,770) 
Increase (decrease) in unrealized appreciation in value 

of invesinentsa: 22. ae ee ae ee cre 3,166,962 
Dividends .o.srdax. ciara lie ben oe eae eee a renee eee, (2,773,637) 
Net assets al endof Yeates ae rt eras octets $72,075,495 


See notes to financial statements. 


STATEMENT OF PORTFOLIO INVESTMENTS AS AT MARCH 31, 1977 


No. of Shares 
or par value 


Aluminum 
isyel feyore) Nhe ra /NiWinntin ten inMweiel acc ona cenono sa aeonesonncohodunsoouse 
Coal 
155/500 ielear iResouress litel ce ocancodsnsesunacgeccsGsuG poo oomneoac 
Copper 


10,000 
79,000 
98,200 
15,500 


SVASTATO TIMES). Ged a c'oiels ona See moans Gow & Obl omie Ole memiercmy era 
KeneAGadison vines Elmited ClassieAuwncn nse gets crise cera re 
Niovesiaveley INMimveS Aine (GEISSIN oo cnccnsnencvsnnceducpnenecnne 
Placer Development Limited 9. cn..c are eke ene c eee ee eae 


Nickel 
27,700 
52,322 

101,100 


Falconbridge Nickel Mines Limited ..............-.....--50000- 
Great Lakes Nickel Limited Options ..............-...-.--.--=: 
lm@o Leite GSS YN” Ee ancasovnecdso cn pvogne pon ou0dan5 oo oC 


Uranium 
20,205 “Rio Algom Mines: Limited .. 0... cence eee eee ee ene 
Zinc 
SOO AGLI a iiinte ce) (Sle Ragaue deena chelG a aie ene eh eercee ty ira” APIO PRCI DION Cece RCC ot 
Integrated Oils 
EGO me Guin Canada LIMMCG 22. wk ce. ei ee dt ee ese ole sence mie ie 
BO 000s Husky Oil Lined Jaco, oct eee ees sa eter ere cee 
5.000" Imperial Oil Limited Class “A”... 2.2. cb eee eee meee 


Ast) PACKIC POMmOleuine LIN j vase. cutee chen ee Veer e earn eee 
76,100 Shell Canada Limited Class “A” .......--.:0s ese eect serene eens 


Oil & Gas Producers 


Be O00 Dome Petrolounn Linnited 2, .cc..s-0. cde ece era cr wees aoe 
13,350 Home Oil Company Limited Class A .......---- 0 eee rere ees 
55,500 PanCanadian Petroleum Limited...........-.....-s see eeeee ees 


Paper & Forest Products 


58,600 British Columbia Forest Products effanli(aelee.a 6 otto 8 Aloe ered cosn om cd 
568.500 MacMillan Bloedel Limited ....0...-. 2.0. 0se mene rere ner n nes 


Tobacco 
30,100 Rothmans of Pall Mall Canada Limited 
BeieeConv. second Pid. (G20 Par) .5 cnn. isn cae rete ees 
28,800 Rothmans of Pall Mall Canada ihamiitslel 24 sein ciao o nieemchony a elena. oecrrio- 


Average Market 

cost _ value 
2,308,786 2,363,800 
1,922,114 2,332,500 
79,711 100,000 
1,044,338 1,194,875 
3,475,342 3,265,150 
372,886 350,688 
1,108,927 1,087,225 
1,207 7,848 
3,312,200 3,311,025 
4,422 334 4,406,098 
627,301 555,637 
695,717 852,188 
134,495 168,200 
WO een 936,000 
127,036 110,625 
1,068,615 1,293,875 
993,438 1,112,962 
SEZ) 3,621,662 
2,559,652 2,754,000 
365,234 392,156 
1,327,985 1,494,300 
1,186,799 1,418,625 
2,514,784 2,912,925 
430,770 440,212 
433,088 432,000 
863,858 872,212 


%o 
of total 
portfolio 


Investments 


Sale 


3.08 


6.48 


5.81 


13 


4.78 


6.08 


3.84 
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STATEMENT OF PORTFOLIO INVESTMENTS AS AT MARCH 31, 1977 


%o 
of total 
No. of Shares Average Market portfolio 
or par value cost value Investments 
Steel 
36,200 The Algoma Steel Corporation, Limited ...........--.......55-- B80 647,075 
58,850 Dominion Foundries and Steel, Limited ClassA .............--- 1,548,209 1,500,675 
102,000 The Steel Company of Canada, Limited Class “A” ...........--- 2,997,200 2,677,500 
5,418,659 4,825,250 6.36 
Manufacturing 
100:0003 Canadian Mancotts Comm any severe tense teen ieee etree 495,454 380,000 
86,500 Consumers Glass Company Limited ...........--.:.+++22++55 828,274 1,146,125 
10,000 1.T.L. Industries Limited 6 '/2% 
Conve Pidi:Series “Bors os aes so cee re ras Obs Faeeaeeeetiar. 250,000 85,000 
32,800 Massey-Ferguson Limited 257). 225 20a eer ee es eee TSN IDS, 672,400 
86,600 Northern Telecom Limited Warrants ..............-. +e esse sees 1,367,849 Lalets 27S 
3,722,946 3,441,800 4.54 
Cement & Concrete Products 
Sivoo) (Getasety iinianere] Sil SO (Crone (iGo sccnaoccoorsascumennaseuoese 882,486 894,700 fe 
Chemicals 
56400 = Gelanese: Canadal eimitec meric n serie tn ee eet ieee 183,486 217,140 
89n700N Union Carbide Ganadanlinmite Cites tpescier teeken ecient et ent ne 925,844 729,488 
1,109,330 946,628 125 
Business Forms 
72,000: Moore Corporation Litmited ee. oe sre ete ee ieee 3,059,501 2,538,000 B35 
Real Estate & Construction 
46,000 The Cadillac Fairview Corporation Limited y22 3.) ee 557,588 408,250 54 
Transportation 
100,000 Algoma ‘Central Railway Gir os. c25 sem stane ver cee teeter 1,025,000 1,150,000 
202 800m Canadianieacitic inntieG aeeaene ne ntti ec ee eer 3,546,843 3,498,300 
20,000 Okanagan Helicopters: Lice 5. 2c ss scpente ieee te hori 294,043 137,500 
4 865,886 4,785,800 6.31 
Gas Transmission 
108,000 The Alberta Gas Trunk Line Company Limited 
Clas SA are re ae ergo heer eee TS 7ROST 1,431,000 
69800 iiransGanada Ripekimes At iitCc ye cere sneer i netcra er treme temo SilGmgo 994,650 
68,922 Westcoast Transmission Company Limited .................5-. 1,608,385 1,929,816 
SPA 7 4,355,466 SS 
Electrical Utilities 
Ad.750 -Caigary Power Lid. ClassiAcg ce. cmon wahesletie ee eee mines ier eres VANGOlS R45 4537.0 1.92 
Telephone 
65942 e5 Bellare aca xm ct carretera cee ae rte ee Te eee ae 2,917,493 3,247,643 4.28 
Publishing & Printing 
SCO O] Im FeViKexe [Wii SIael (OLAS IA TAMWEY) poco cu nc cccgcgonsoonncesnonseuc 485,963 846,788 
87,700 Thomson Newspapers Limited Class A .............0.020 eee eee 1,181,983 1,096,250 
1,667,946 1,943,038 2.56 


STATEMENT OF PORTFOLIO INVESTMENTS AS AT MARCH 31, 1977 


% 
of total 
No. of Shares Average Market portfolio 
or par value cost value Investments 
TV & Radio 
A2e700. eanadian Gablesystems LImMNeden... -secce ees vee se ades cot owes S  wesalss § 579,025 76 
Department Stores 
tat G Mme Pee NSIS SINS Carer pues mere tc eae iits es Geel wel slain yin wae evan eens 1,081,259 357,020 Ger) 
Specialty Retailers 
14.400 “‘Gamadian Tire Corporation, Limited Class A... ........-saee- ones 557,994 441,750 .58 
Banks 
Hea SUMS bank Of NOVa SCOUA ot sec cam swine. 2 sass Se hire se ae pl eee 2,639,563 
47,000 Canadian Imperial Bank of Commerce ............---2 02s eee 804,708 1, Og7> 
A230 OmNeINienGantilele amktOte Gala clemmr cert teeter iat 832,323 638,550 
piece the RovaliBenk of Canada. 2. ii vic. swe nee see one es 1,746,035 1,959,840 
88.098 | The: Torento-Dominion Bank ...2....2. 6022.) ere ene onset nn 1,799,665 120 OT. 
7,905,108 8,077,305 10.65 
Trust, Savings & Loan 
36,900 The Royal Trust Company Class “A” .......----.22 2 eee eee eee 856,062 627,300 83 
Insurance 
16,000 The Great-West Life Assurance Company .......--...---.+++: 1,015,356 880,000 1.16 
Miscellaneous 
25,000 Systems Dimensions Limited ..............- 00sec eee eens PIS CAAT 47,500 
$350,000 Systems Dimensions Limited 5% Conv. 1989 ..........+..++55- 410,000 182,000 
683,417 229,500 .30 
American Securities 
9,950 Aluminum Company of America ........ 2.622000 e neces 569,210 595,308 
10,400 American Broadcasting Companies, Inc..........---+++seeeeees 412,214 450,840 
8,000 International Business Machines Corporation........--+++++++>- eme2.099 PROS CEO) 
DS O00, ykes COLDOlANON cts n ee coe ree oe Berens er ak em rls 587,698 303,000 
B TOO mm MecDonale’S COnoOraliOm oy... se tee ee wo oe erie a sae 529,792 381,290 
29,800 Northwest Airlines, Incorporated ............-- see eee ee ee eens 829,361 714,604 
P2AOO IREVCOW Oo. INCORDONated Fo.) hice nee hen ee tegen wba eal 488 236 504,672 
HO OOM S CCICOM Clee sc einend ror ce cites atte eis mia ne alter hE ose ty mre 498,836 560,110 
80000 = =Sundsitand Corooration: © .25 . ees a. be. ees Sa ee ete aes 900,576 1,118,700 
OOOO mC MASUUlh Geta a Sem rant ah ed = Recle » wu aM nN tea alone 315,126 279,900 
4,100 White Consolidated Industries, INC. .......-.. eee eres e reser eens 107,387 114,554 
6,910,535 7,354,898 9.70 
Total Portfolio Investments .............. 0... eee eee cee eens $74,748,450 $75,825,452 100.00% 
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NOTES 

TO FINANCIAL 
STATEMENTS 
March 31, 1977 


1. Summary of accounting policies: 

Portfolio investments — 

Portfolio investments are carried at quoted market value which is determined from pub- 
lished last sales prices on national securities exchanges at March 31, 1977. No provision 
has been made for deferred income taxes that would be payable if the investments had 
been disposed of on March 31, 1977 at the quoted market prices on that date. If such 
realization had taken place, any taxes payable on the resulting capital gains would be 
refundable on distribution of these gains as explained in Note S. 

Other investments — 

Other investments are carried at the lower of cost and net realizable value. The invest- 
ment in United Bond & Share Limited, a wholly-owned subsidiary, is carried at cost plus 
equity in accumulated earnings. The investment in subsidiary is not consolidated be- 
cause it is not significant. 

Dividend and interest income — 

Dividend income is recognized on the ex-dividend date and interest income is recognized 
as earned. 

Foreign exchange — 

The average cost of investments other than Canadian is the cost thereof translated into 
Canadian dollars at the rate of exchange prevailing at the time of purchase. The market 
value of such investments at March 31, 1977 has been translated into Canadian dollars 
at the exchange rate prevailing as at that date. 


2. Other investments: 
Other investments consist of the following — 


1977 1976 
Shares in and advances to subsidiary, United Bond & 
Share Limited, at cost plus equity in accumulated 
GAIMINGS so ccc paraeite scant ies we inte (eit eee arate eee $1,530,075 $1,507,610 
Shares in International Capital Corporation Ltd., at cost 
less $160,000 to reduce investment to realizable value . 309,200 333,200 


$1,839,275 $1,840,810 


3. Income Debentures: 


The income debentures mature March 9, 1979 and are repayable in whole or in part at 
the option of United Corporations Limited on 30 days’ notice. These debentures bear 
interest at a variable rate determined in relation to the prime lending rate. At March 31, 
1977 the rate was 5.875%. 


4. Capital stock: 


Class “A” shares, without nominal or par value, are preferred as to cumulative dividends 
of $1.50 per share per annum, and as to assets on winding up to the extent of $30 per 
share plus accrued and unpaid dividends. 


The 5% cumulative redeemable first preferred shares of the par value of $30 per share 
are preferred over the 3% non-cumulative redeemable second preferred shares and the 
Class “B” shares as to cumulative dividends and as to repayment of capital, accrued 
dividends and specified premiums on winding up, but are subject and subordinated to the 
Class “‘A” shares of the Corporation. The first series of these preferred shares consists of 
80,290 5% cumulative redeemable first preferred shares, 1959 series, redeemable (on 
not less than 30 days’ notice) and repayable on winding up at par plus accrued dividends. 
The second series consists of 119,710 5% cumulative redeemable first preferred shares, 
1963 series, redeemable (on not less than 30 days’ notice) and repayable on winding up 
at $31.50 plus accrued dividends. 

The 3% non-cumulative redeemable second preferred shares of the par value of 5 cents 
per share are subject and subordinate to the Class “‘A” and the first preferred shares as 
to payment of dividends and repayment of capital. There are at present no second 
preferred shares issued or outstanding. 


The Class ‘‘B” shares are without nominal or par value. 


NOTES 
TO FINANCIAL 
STATEMENTS 


(continued) 


AUDITORS’ REPORT 


5. Income taxes: 


The Company qualifies as an investment corporation under Section 130 of the Income 
Tax Act — Canada. As such, dividends received from taxable Canadian corporations are 
not taxed while other income is taxed at reduced rates. 


Taxes on capital gains are refundable to the Company if the Company elects to distribute 
such gains by way of capital gains dividends to its shareholders. The Company has 
refundable capital gains tax on hand of $215,478 at March 31, 1977. The net capital loss 
for tax purposes at March 31, 1977 which can be carried forward indefinitely against 
future capital gains amounted to $2,733,940 after the application of $472,327 of net 
capital gains for tax purposes realized during the year then ended. These potential 
recoveries have not been recorded in the Company's accounts. 


6. Employees’ stock option plan: 

In accordance with the provisions of the employees’ stock option plan as amended, 
options to purchase 45,000 Class “B” shares are outstanding and 66,920 Class “B” 
shares are reserved for further options. The options outstanding are exercisable at an 
average price of $13.59. 

7. Remuneration of directors and officers: 

Total remuneration paid or payable to directors and officers was as follows: 


1977 1976 
DYIANGUOIES: clon a 6 Heke bo eee os Sa Oe pac Oot $ 23,900 $ 25,950 
OWWIQEE. aododdow swan ood obat ened. Sootbomd ader ea mE $237,950 $227,300 
NiUinnVOVel? OH GNVEGIORS neu eeccousceuodaeeouuc Seon anus 11 11 
NIWA OPGHIGAG . 0 corccvobcusedsotandenangnapnses 5 5 
Number of officers who are also directors ..........--: 2 2) 


Officers are remunerated by United Bond & Share Limited, and the management fee 
charged to the Company reflects a proportionate amount of such remuneration. 


To the Shareholders of United Corporations Limited: 


We have examined the financial statements of United Corporations Limited for the year 
ended March 31, 1977 which appear on pages 6 to 13 inclusive. Our examination was 
made in accordance with generally accepted auditing standards, and accordingly in- 
cluded such tests and other procedures as we considered necessary in the circum- 
stances. 

In our opinion, these financial statements present fairly the financial position and invest- 
ments of the Corporation as at March 31, 1977 and the results of its operations and the 
changes in its net assets for the year then ended in accordance with generally accepted 
accounting principles applied on a basis consistent with that of the preceding year. 


Price Waterhouse & Co. 
Montreal, April 27, 1977 Chartered Accountants 
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LONG TERM RECORD OF INVESTMENT RESULTS — CLASS “B” SHARES 


Market Value 


Year Total 
VOSS aes wcuat $ (378,823) 
OS 4a tar reer: IPOS OR8 55 
93D Awe eee 2,718,308 
1 OS Gree eee 6,296,163 
VO Simei 3,114,981 
938 ee eee 4,086,736 
IBSIELS eke etna ceane AE550)S25 
TO40 cere ee 3,382,741 
OA eee ears 2,987,636 
OA Dey ese ete 3,632,977 
LOA Bee eee 5,166,473 
NOAA ee eee 6,818,492 
19453 eee 10,064,064 
LOA 6 me ee eae 9,779,382 
1 OA eee tere eae 9,488,685 
WOAG Aree oe 9,375,986 
NOAM eee: 10,804,850 
1GSO Reet eee 13,542,503 
Lato 4 teem tor oes 16,624,505 
1:5 2 een mer an 15,792,833 
LOS Seem eee 15,662,967 
O54 eoeer rar 21 fSo,701 
1 OSD ineie etre. 25,747,806 
O56 mer 25,170,984 
O57 acter: 22,000,526 
958s ae eae 28,814,158 
1959 eRe ee 34,220,894 
1.96 Oe ee 33,624,014 
TOG Re racer 40,375,693 
NOGLHer are S/,092,027 
LOOS me pee 44,574,262 
1964 eee She I05 
1965 ose | 58,370,387 
IGG er. eee are 55,408,872 
TIGL eee 67,010,142 
el ete len AN evntneecne 77,183,680 
WIGS eee eee TOL 2A 
197 Oe aces 63,455,575 
ARS Ale ac ormo aoe 65,654,757 
TOC ee tea 79,010,506 
OES eee MO Olnpooe 
TO Pa ree 74,710,661 
OP Staats one 63,927,510 
19 7 Greene ae 64,328,820 
HSI AVA ceatyicieo tacate 62,867,802 


Per Share 
$ (0.13) 


0.53 
0.94 
2.18 
1.08 
1.42 
i) Ste! 
oe 
1.03 
1.26 
Wee 
Zot 
3.49 
3.39 
3:29 
B29 
Galo 
4.70 
IS), 11 
5.48 
5.44 
TS 
8.94 
8.74 
7.64 
10.01 
10.02 
9.85 
Waste 
11.01 
12.84 
15.87 
16.80 
15.94 
19.14 
P| Shs 
20.20 
18.05 
18.67 
22.47 
21.61 
ieee 
18.14 
18.26 
17.84 


Net Equity For Class “B” Shares 


Book Value 
Total Per Share 
$ (1,405,281) $ (0.48) 
(1,192,871) (0.41) 
(804,255) (0.27) 
1 27/ Stes 0.44 
1,899,451 0.66 
2,359,600 0.82 
2,919,308 1.01 
Selon On 1.10 
3,311,741 Vals 
3,320,169 Vous) 
3,385,603 Wel 
36742309 Ww22z 
4,706,920 1.63 
5,832,568 2.02 
6,553,505 2.28 
7,080,320 2.46 
7,194,498 2.50 
7,734,846 2.68 
S.C 7 (sists) 3.09 
10,100,526 She 
10,282,981 3.57 
11,393,897 3.95 
13,755,494 4.78 
16,552,514 BS) 
17,684,185 6.14 
18,450,974 6.41 
26,438,371 7.14 
27,137,616 7.95 
29,334,538 8.55 
29,117,210 8.46 
30,190,569 8.69 
33,782,692 9.73 
36,245,319 10.43 
40,534,175 11.66 
46,964,486 Gis) 
53,895,493 S'S) 
59,372,328 16.88 
56,150,906 5). G7 
54,261,200 15.43 
Lo Mole lo hai ke) 16.36 
59,907,655 /eOS 
62,385,604 None 
63,664,343 18.07 
60,898,691 ieee 
61,790,800 17.54 


(a) Class “B” Share figures have been adjusted to reflect 


subdivisions of 4 for 1 in April, 1953, and 3 for 1 in June, 1964, 


(b) Figures in brackets denote red figures. 


(c) 


Unrealized 
Appreciation (Depreciation) 
Total Per Share 
$ 1,026,458 $ 0.35 
2,743,726 0.94 
8) e272) Byes) deen 
5,020,580 7/4! 
1 2S Sew 0.42 
WET NSE 0.60 
eOS ne OMii OLS 
209,640 0.07 
(324,105) (0.12) 
312,808 Onn 
1,780,870 0.62 
Sma om © 
5. Slo, a! 1.86 
3,946,814 s87/ 
2,935,180 1.01 
2,295,666 0.79 
3,610,352 Lees 
5,807,657 2.02 
7,706,950 2.68 
5,692,307 1.97 
5,379,986 EO 
10,339,864 3.60 
11,992,312 4.16 
8,618,470 2.99 
4,316,341 0) 
10,363,184 3.60 
WAI B2523 2.28 
6,486,398 1.90 
Wal 4 Was Cree 
SoM! Mager 7 PISS) 
14,383,693 4.15 
PY GON LUE 6.14 
22,125,068 6.37 
14,874,697 4.28 
20,045,656 Be 
23,288,187 6.63 
11,649,889 CIOs 
7,304,669 2.08 
Re ISto5y7, 3.24 
21,474,093 6.11 
16,103,897 4.58 
2325.05 B50) 
263,167 0.07 
3,430,129 0.98 
dO @2002 0.31 


Realized Net Capital Gains 


After Taxes 
Total Per Share 
$ 403,227 $0.14 
oveecd 0.06 
337,039 On2 
1,970,479 0.69 
490,410 Oa 
108,117 0.04 
453,900 0.16 
227,433 0.08 
118,688 0.04 
(45,566) (0.02) 
89,011 0.03 
259,962 0.09 
1,021,940 0.36 
1,062,602 Os. 
693,688 0.24 
574,347 0.20 
110,554 0.04 
650,507 0.23 
1,180,124 0.41 
1,169,466 0.41 
167,059 0.06 
1,082,987 0.38 
2,348,630 0.82 
2,785,558 0.97 
1,064,583 0:37 
636,177 0.22 
2,426,184 0.71 
644,825 0.19 
2,108,673 0.62 
(329,562) (0.09) 
1,223,254 ORS 
3,588,064 1 0)8 
2,363,628 0.68 
4,010,780 11S 
6i05ie 175 WWE 
7,685,656 Calg 
6,445,802 1.83 
(2,108,632) (0.60) 
(394,428) (0.11) 
Al si§| 7/{eisis: ibe 
3,275,975 (c) 0.93 (c) 
2,310,949 0.66 
833,466 0.24 
(2,892,770) (0.82) 
1,171,444 0.33 


For the three months ending March 31, 1973. 
Based on shares outstanding March 31, 1977. 
Annualized. 


Operating Expenses 
Before interest and taxes 


Class “B” Dividends Declared Percentage of 


a. Net Income a Class “B” Equity 
Available For Class “B’ Shares Additions to Surplus Capital Income Cumulative Dividends Cumulative Retained Surplus at market 
Total Per Share Total Per Share Total Per Share Total Per Share Total Per Share Total Per Share (d) Total % 
$ 72,510 $0.03 $ 475,737 $0.17 _ $ — _ $ — $  — —— $ 475.737 $ 0.14 $ 42,104 a 
| 1,595 0.01 158,816 0.07 a = — = — — 634,553 0.18 41,341 2.67 
115,845 0.04 452 884 0.16 _— = = = == pe 1,087,437 0.31 44,370 1.63 
45,088 0.01 2,015,567 0.70 — == ces == = am 3,103,004 0.88 66,569 4.05 
(43,501) (0.02) 446,909 0.19 os = a= — — = 3,549,913 1.01 65,694 2.11 
48,982 2 157,099 0.06 a = = = = — 3,707,012 1.05 58,199 1.42 
77,058 0.03 530,958 0.19 a aa = = — a 4,237,970 1.20 57,270 1.26 
26,358 0.01 253,791 0.09 = == ae a — = 4,491,761 1.28 60,415 1.85 
79,900 0.03 198,588 0.07 = =u 59,948 .02 59,948 0.02 4,630,401 1.31 44,816 1.50 
117,690 0.04 72,124 0.02 = aa 71,937 .025 131,885 0.04 4,630,588 1.31 43,195 1.22 
78,361 0.03 167,372 0.05 ue =e) 71,937 025 203,822 0.06 4,726,023 1.34 45,108 87 
153,480 0.05 413,442 0.14 as os 124,691 043 328,513 0.09 5,014,774 1.42 44,263 65 
173,681 0.06 1,195,621 0.42 = = 163,057 .06 491,570 0.14 6,047,338 172 46,882 47 
242,888 0.08 1,305,490 0.45 = = 179,843 .06 671,413 0.19 7,172,984 2.04 48,225 49 
338,974 0.12 1,032,662 0.36 as = 311,727 a 983,140 0.28 7,893,919 2.24 46,485 49 
299,464 0.10 873,811 0.30 ae ae 359,685 125 1,342,825 0.38 8,408,045 2.39 56,582 60 
387,287 0.13 497,841 0.17 a = 383,664 13 1,726,489 0.49 8,522,222 2.42 60,022 56 
561,357 0.19 1,211,864 0.42 = = 551,517 19 2,278,006 0.65 9,182,569 2.61 66,427 49 
578,082 0.20 1,758,206 0.61 oo a 575,496 .20 2,853,502 0.81 10,365,279 2.94 70,971 43 
612,980 0.21 1,782,446 0.62 == — 599,475 Py 3,452,977 0.98 11,548,250 3.28 72,186 46 
638,850 0.22 805,909 0.28 = = 623,454 22 4,076,431 1.16 11,730,705 3.33 83,124 53 
699,341 0.24 1,782,328 0.62 = ee 671,412 23 4,747,843 18S 12,841,621 3.65 91,038 42 
732,337 0.25 3,080,967 1.07 — = 719,370 25 5,467,213 1.55 15,203,218 4.32 91,440 36 
778,790 O27 3,564,348 1.24 ee = 767,328 OT 6,234,541 1.77 18,000,238 5.11 103,470 41 
834,416 0.29 1,898,999 0.66 ne = 767,328 27 7,001,869 1.99 19,131,909 5.43 111,113 1 
897,941 0.31 1,534,118 0.53 = = 767,328 By 7,769,197 2.21 19,898,699 5.65 106,672 37 
845,173 0.25 3,271,357 0.96 =: = 863,244 .30 8,632,441 2.45 22,306,812 6.33 113,060 33 
1,080,482 0.32 1,725,307 0.51 = = 1,023,562 30 9,656,003 2.74 23,008,557 6.53 158,548 47 
1,074,576 0.31 3,183,249 0.93 — = 1,083,277 32 10,739,280 3.05 25,108,529 7.13 152,566 38 
1,145,036 0.33 815,474 0.24 = = 1,089,975 32 11,829,255 3.36 24,834,028 7.05 155,156 al 
1,025,784 0.30 2,249,038 0.65 = = 1,157,791 33 12,987,046 3.69 25,925,275 7.36 148,494 33 
1,284,223 0.37 4,872,287 1.40 = - 1,284,214 37 14,271,260 4.05 29,513,348 8.38 155,680 ae 
~ 1,503,104 0.43 3,866,732 ‘Lal _ =e 1,423,745 At 15,695,005 4.46 31,956,335 9.07 163,928 .28 
1,664,295 0.48 5,675,075 1.63 = ent 1,389,999 44 17,085,004 4.85 36,241,411 10.29 165,166 .30 
1,740,530 0.50 7.791.705 229 as == 1,601,039 AG 18,686,043 5.30 42,432,077 12.05 182,561 ll 
1,700,009 0.48 9.385.665 2.67 = = 2,523,508 72 21,209,551 6.02 49,294,234 13.99 226,717 29 
1,865,674 0.53 8,311,476 2.36 1,053,262 0.34 1,827,503 48 24,090,316 6.84 54,724,944 15.54 277,012 a 
1,981,177 0.56 (127,455) (0.04) 1,230,555 0.36 1,863,413 52 27,184,284 7.72 51,503,521 14.62 303,083 48 
1,669,008 0.47 1,274,580 0.36 1,406,349 0.42 1,757,937 48 30,348,570 8.62 49,613,815 14.08 272,948 Oe 
1,723,962 0.49 5,841,800 1.66 878,968 0.25 1,687,619 48 32,915,157 9.34 52,889,030 15.01 268,995 a 
374,400 (c) 0.11(c) 3,650,375 (c) 1.04 (c) 879,368 (c) 0.25 (c) 421,905 (c) 12 (c) 34,216,430 9.71 55,238,132 15.68 68,585 (c) = (e 
1,996,086 0.56 4.307,035 4.02 te = 1,829,086 52 36,045,516 10.23 57,716,081 16.39 270,578 
2,790,691 0.79 3,624,157 1.03 = — 2,392,243 68 38,437,759 10.91 58,947,995 16.73 256,619 40 
2.529 4 (370. = 40,833,041 11.59 56,182,343 15.95 265,712 At 
522,400 0.72 (370,370) (0.10) = 2,395,282 .68 833, eee iad 16 
2,115,947 0.60 3,287,391 0.93 ary mr 2,395,282 68 43,228,323 12.27 57,074,452 16.20 
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UNITED CORPORATIONS LIMITED 


SUMMARY BALANCE SHEETS (all investments at market) 


Portfolio — 1977 1976 1975 1974 1973 1972 
March 31st March 3ist March31st March31st March 31st Dec. 31st 
Cash, etc., Bullion, Short Term 


NOES & HOMO socaccccavcsna0s $ 1,234,300 $ 6,352,602 $ 9,249,465 $13,947,145 $ 5,471,031 $ 4,408,387 
LESS EVCMMES ooccanooovagnananc 284,550 57,109 297,940 267,236 1,975,491 191,990 
NIGH IRIESAIVES secconceacaaaenover 949,750 6,295,493 8,951,525 13,679,909 3,495,540 4,216,397 
(COMMON SWOKS cocccnccscccovcce 74,223,540 70,745,042 60,127,155 66,202,106 77,343,525 79,345,145 
Convertibles: aa cuss cnmeesets ae 4 1,601,912 1,194,150 764,200 504,250 801,500 1,090,500 


Cas hiPahte cris gandau yee reise 76,775,202 78,234,685 69,842,880 80,386,265 81,640,565 84,652,042 


Investment in and advances to 
Subsidiary and Affiliated 


Companiesi.. cstiacacecm an aee 1,839,275 1,840,810 1,831,305 2,071,071 2,117,662 2,105,139 
Net Assets available for investment 78,614,477 80,075,495 71,674,185 82,457,336 83,758,227 86,757,181 
Less: Income Debentures......... 8,000,000 8,000,000 = = = — 
Total Net Assets ................. $70,614,477 $72,075,495 $71,674,185 $82,457,336 $83,758,227 $86,757,181 


Capitalization — 


Senior Capital at Redemption 


Prices: — 

ClassmAwShareSmaseneernenerre $ 1,567,110 $ 1,567,110 $ 1,567,110 $ 1,567,110 $ 1,567,110 $ 1,567,110 

Preferred Shares .............. 6,179,565 6,179,565 6,179,565 6,179,565 6,179,565 6,179,565 
Total Senior Capital .............. 7,146,675 7,746,675 7,746,675 7,746,675 7,746,675 7,746,675 
Class “B” Equity~ eran eeiayamstactone 62,867,802 64,328,820 63,927,510 74,710,661 76,011,552 79,010,506 


$70,614,477 $72,075,495 $71,674,185 $82,457,336 $83,758,227 $86,757,181 


“Percentage of Common Stocks 
& Convertibles to Class “B” 
EQUI ae vain een cvatnenetalne ieanty near 120.6% 111.8% 95.3% 89.3% 102.8% 101.8% 
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